@mimélzmm
cCcXxli

T FEEERERFRRBIRAA (
2026 FEHIEEFWRAELXFLZITAHE
"% (BIEH) EHTRRSG

R EERERTREREEAR | 45: CCXI-20263985D-01

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




hikEEE | ARG BIRAR 2020 FEME LR AR AFRITAR
WASEEAN | s (Em) fSmiPRiRs

==
= HH
KRRVERNRACTEY, s E bR Pl N R S VEREATTT PRI RAAEAEAT AR A S M A8 IR VR AT AT

B AERIRBK R

ARPFRMAE PRI R ek O 28 IE AN AAG 5 B, DAL AR b HUE SERRIE R, rhislfs E Brg A 5%
Py B E L AT EEPE A RN PR AR BT R T, AE S B TR E B RS IEE . RS, e, v
B TEAEAE T ORI

A B S0 E N SUBAT 1S BURE RIS 55, e Bl R APPSO 1R SE B A IERJEI.

PPERAR A (PP S5 V8 A rh A [ B MR 5 2R A 015 P PP SRARME NI T 325 YRR e A S A, RS2 AP AT
T7~ VRO GANHA 5 = J7 i) T IAN R .

ASVPAR T X PPN GA5 PR BT IR R W S E AR SRS 5 2 AN RS A [ B S B s U
TS PN LA 7 SRR B2 BT 5 S AT 0, ANREXE AR NI S B BICRF AR S ™ it R AR AR

e FE PR AN AL T 5058 2 (I AS S 05 Il A PP R R0 R DS AT 3R 05T, IRANKIPPRZRAETT . PR A8 ]
AR R AR R A B8 =7 P A AR TS R AR AT

AIRVERES A BN Z P RIIAF S . VPRI SN, Pl [ ok 2 I BA 2 00 PPN BBEAT BRER VT
B, MIBERERVPRNG OLUEYERR . ASH VPR AT SRR . ZUEPPSAE .

¢ A
HRERER R HE
MRIEAR M UAE AP RZATI A RE il [ PR AR VR A R A RO HEAT BRER PP

oA PR £ PP A SR A RO PR Zons GRS FEHEAT A R BRI B o R 2 mT BERE MR PO RA5 FIZK-F I BER
FI, PPYERFETT BPPLON RN e I S b S PR AR SS BORE, S PRt R AT AR &, e
IAPZ AT 08T, 45 SN BB AR, I AR SN BEAT 5 B4R

UHRBE SN SR A b 4 S (BRI 7 O}, i Hh LR A R LA IR, o i f5 I o ] LLZEl s S T 4L

= AN

L]
4

o n



= AR E AR S BIR AT 2026 FEEIF I EE NFEITAR

‘ P AT A s R B IR A ] 2026 AF T B L8R
1 S
BIRRIFRER EATREATSE (B
N LA 5 1278 (B 5 1270) » WY 10 SR AR Rt B
P O MU 55 /A ] BB S A R . A0 S S5
? 1 790 L BT TR B RN v JOB IR LA VER
S R AV G R
b R T T A AR IR AT LT AR “HARA" . A
A7 RN ) ARSI Bt T AR IR 2 A5l
B SRR TR T-RTT Tt 525 1 00 /A o S 2 (2 L
AR IR S EROCTES, B RIRa i e 555 i S PR, L 7
5 TR L A 25 HLA P 58 B0 A 1285 e 3 DR
- E@®
B B MR A A A (AR RTR “ A" ) R M SR R SR — 5a
S
WA SR R AL HO SRR PR 1 3417 Bl SRS S
RS 50, HURE T s £ ORI SR R, oot o AR AL 6 35 )
B L S, B S MR R EIRE T /A 5 SRR, BRI
B AR AR, AR S RER, Y
x &
T e LS Lmm—
B SRR LT, R B L % G B AT R IE
W A D G S IR SR, TECTEAT FEAT RIS

AAA

g ,

WEMATN: S yzzheng@ccexi.com.cn 4}

TWBHRE: & rcao.carolyn@ccxi.com.cn v
KR F jyzhang01@ccxi.com.cn
- T2

e £ 73 X,

HLiE: (010)66428877
£ (010)66426100

M WK EY 0N



s 'N&§ FREFRHARAT 2026 FEMEWRAEAFLITAR
I @,mlmg@m I MASARIEREDRAAIRAT 2026 AT LLAR AT RITAT

=3 ( ) ERFRIRE
o WEHAR
BHERAE (IO 2023 2024 2025 2026.6/2026.1-6

R (276 1,871.70 2,198.12 2,131.98 2,284.40
FrgE R (o5 415.46 459.09 499.89 524.32
BB (278D 147.93 75.32 78.43 35.94
BETFNE (1270) 40.45 31.81 53.29 40.54
HRE (f70) 33.20 27.34 45.69 35.85
SEAWES B (470D 33.99 27.33 44.57 33.00
SR B AR (%) 8.23 6.25 9.53 -
SR B IR (%) 1.84 1.34 2.11 o=
B3k (%) 22.06 30.22 23.38 14.49
B fUf5E (%) 77.80 79.11 76.55 77.05

BHERAE (BAFOR) 2023 2024 2025 2026.6/2026.1-6

R (276 476.84 462.97 456.17 450.03
A #EN S & (L) 202.05 216.66 218.04 213.11
HRlE (275 14.25 12.16 14.97 2.67
SRR B (f4I0) 14.44 12.15 14.73 1.57
Rfss (2o 274.01 257.99 249.84 243.84
B (%) 57.63 53.20 52.20 52.65

RBEAR LR (%) 57.56 55.76 54.80 54.80
WHEALAT #(%) 154.70 144.75 145.59 160.15
R IR) 19 5 7 W 2R (%) 7.16 5.98 7.29 =
EBITDA ({Z71) 22.72 20.38 21.58 5.54
EBITDA F 2 fR B 4 (X) 2.68 2.48 3.26 1.93
LB I A A B AR A (X) 0.93 271 1.80 1.01
K3 55/EBITDA(X) 12.06 12.66 11.58 =
RSB A T AE (%) 83.86 73.51 71.88 66.22
VBN /R 6 55(%) 27.49 30.10 19.53 27.05

[1] B R UE TS Zﬁztkﬁiﬁ’]%i‘ﬂzﬂéﬁ)ﬁﬁ%%}iﬁ CREREIE A 1)0 T 2023 4. 2024 EAT 2025 EHTTHR A AR E T 2026 4
AR SR, OISR R T R WA AR R B R . 2023 SRS B N 2024 SEHTTHIR A WIWIEG 2024 RIS BE N 2025 4
HUHRE WIWIEL 2025 AEI S HAE S 2025 R THRE IR, [21R4E A NRILAE M B2 1A T 2025 45 7 H 8 HARAH (il G 98 5
MRS AL B ST ] ), BESR AL AR B A8 2 3 i o 3 S B VT S Sy 6 B 11 45 ] DA ZE 4« AN HU o B ot 7 ) 78 R S 1, 7 240k
FEAT LS hr e B A R R SR TR, FHEE (SIS 22 S-&ah TR) MRS ST SR, A% IATR A [F20 & B Ar
A B J 0 P R I I, R RIS R ISON S TSR USCI  XHA 55 T B R R A B R (K TR P 22 AP BB U s A M B AR AT D R
PR RN, POE PO IR B . A H 2025 4 1 A 1 HAEPATHICE, R FH I 188 12500 LRI AR B ATAT L 3 )4 55 A 4541
RMAEHATE I, AIRE R 2024 2, FADS O BRSO . otk S sA . B ST AT U 25 S DA RT AR EE R T b [3] AR
BT B i 45 B4 K45 iRl DA%, YNBSS, BT AT BRGNS . [4] A S BT 51 S bR a4k, 35
Jyi s ERRG O, R 7 RORAE A B AT LU BRI, FRIBE.
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P EERRIAA, 2026 F-FEHELFEESSIEE. BOL, EHEFEINE, HDEMARK, HaseR
SRR MEFBKTEEER. BRIR, AREEES, RETE. HRTEENE, BmhRbSd
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R 3: JTERAFAEWSBRNMBRIE (BAL: 27T, %)

2026.1-6

Rl ZE R R M 55 38.48 57.83 32.49 43.13 25.56 32.58 11.81 32.88
AR5 19.14 28.77 9.12 12.10 3.81 4.85 0.68 1.90
BB B % 1.67 251 1.77 2.35 1.94 247 0.72 1.99
W5 2.56 3.85 1.99 2.64 1.57 2.00 0.86 2.39
HrREIRL % 471 7.07 30.69 40.75 46.44 59.21 22.43 62.42
it 66.54 100.00 75.32 100.00 78.43 100.00 35.94 100.00

VEr 1y EEEE EES IO FIBEON . FAESL AU S BNSE: 2. Bl BN 4TV Sl 454 5
R, EIREAIOA S T R, SRS 0 O & IR, 3. 2023 G BSOS AR 1 0 . %
10 B Wt BB MOR A AE 5, RIRAT AT 2025 4R /6 2 THEURASE, AH Bl 5 M1 S RO 5 A % 2 TR SR 000 347
B, FERE 2023 4R 2024 4EREHIERE F LT IR TEL

PRI AR EA, il [ R

LB ITRESH, HEDE, BERE VSIS H B GREARRE: FEEEWHWA
B RIEZ)E AW PN R IR T RIFIE K, HE BT RFL TFERMEAF, RREE G T~

Vs 2la) /8

A AR AL G S5 SR Re IR 558 E BN, EEIUTREERMEMT (UM ‘B
7O BJEEA (BUREFR “EA” ) S0, [FI AR R R0 gL %5, T
PR S S5+ TR 55 L 55 48 = o AR 2026 4F 6 AR, TR RIEM AN 115.28 /24T,
Horr A R RN 70.06%

RV G ML 45 5 T, TS R SR E T R AR AR UR . M A AR . 2025 4, TS AL GRS AL 6
b 55 RURNEE R RN HEE, FSeGR. KU fERES B R IR T I RFEEAT Jy R A I HT AR
e FH 27 A5 BEAR GV S5 P00, A AR R R B AL O B R [ LG . ML BT O E,  BR5 A1 5%
AR 55 o5 LU, (R4S 28 T 55 3 B (R R A0 DA R S (o R B 35 A Rl G, B 2025 4F
K, BHHMS LA 16.48%. 2026 HkF5 AT L 55 4 BRI 25 AL R B R NAEE, P AR &R 5
270, VIR “att, B, 87 WS, R GOl S #% 179.51 12T, [FLLEg
K 47.89%, #E 6 AK, BHHMLS 5 HRFEERTE 22.61%.

R 4: JTERBF AR BB T HRBENL B 27T %)

B 21.90 3.70 25.88 491 87.43 16.48 130.72 22.61
Bl FH 570.03 96.30 501.49 95.09 443.08 83.52 447.46 77.39
a7 591.93 100.00 527.37 100.00 530.51 100.00 578.19 100.00

VORIKIE: M EA, i [ pRa R

AN A AR T, TSR BT = R BBATI i REUR . M Rl A TR T REVR FE 5¢
etk KL fEREENL S, 1R NMRTS R 55 i BURI 5 M R BRI B 05, T ¥l B o bL S Bl s ey
K, #2026 4 6 AR, JEEREIEATILEL TR BT H " G HL O T & 48.27%, BT AL BT Rk 0 A
GLBE = 5 bl d e AR By 3 EERH S5 2% DA AR UBRAN 75 FH ZE S 0 207 ), IR 5H%00) Tk
WA, BTRER T ZE ML SRR AR TR /= B R v 3 @ A0 A F Sk 20k 55
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T
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.
-

T T REVR 10.15 1.72 67.00 12.71 181.62 34.24 279.11 4827
RA T 347.50 58.71 292.22 55.41 135.05 25.46 83.28 14.40
W 2 4 99.53 16.81 89.97 17.06 104.44 19.69 99.71 17.25
Al 5 -- -- - - 59.78 11.27 59.10 10.22
ik M 2527 427 14.08 2.67 22.15 4.18 37.73 6.53
il 43.68 7.38 29.61 5.61 11.24 2.12 7.91 137
iU SCAL 24.65 4.16 13.50 2.56 6.25 1.18 424 0.73
HARAKES 23.95 4.05 10.69 2.03 531 1.00 422 0.73
SR 17.20 291 10.28 1.95 4.67 0.88 2.89 0.50
At 591.93 100.00 527.37 100.00 530.51 100.00 578.19 100.00

VE: BATHLE S A TR RN & TAFTE
BERPRIR: T VA, o if b
B BT T 2025 SRR EETE N AN TR S0 T, 75 AL BTAR  AKAOL S5 22 B K
SR AN RSSO B AR BRI AS R [ BT i BT, (EATH AR T ARKT s SR3A S WA i 53 AL 55
Ok EEA TR o AU 2025 £EOR, BT AR BT A AS R HACR B AL BT EPR A o AR R LA P T R A
2026 £ 6 AR, SHSCR A TURAN R A R AN RN HSCR B AR Bk PR 4% e A BRI RRT
HRUR A ] o o i 7 AL B % 77 o AR AL 0 PR A DR

3 6: ITERMFBHER - REER CGAAL: 27T, %)

&5

E# 591.23 98.04 525.45 97.85 530.60 98.26 576.81 98.12
K 9.67 1.60 9.07 1.69 6.03 1.12 7.45 127
W 0.00 0.00 1.85 0.34 131 0.24 1.54 0.26
Cif 3 2.15 0.36 0.62 0.12 2.06 0.38 2.05 0.35
EES 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RIS SRR E AT 603.05 100.00 536.99 100.00 540.00 100.00 587.86 100.00
NI N 2.15 2.47 3.37 3.60
RECRE R SRS B & 0.36 0.46 0.62 0.61
;jgg KRR ERRRE 424.61 322.68 254.28 252.91

Ve AT AR R A AL

VORRIE: EAVOR, il e

BEEVRNL ST, BFFATE T 2022 4F 6 HRALTT MBS B RE VR A IR A R (BLURFR “EF5
RV D, HPBIR. fEREAI SR e YRS . A 2025 FEoR, RSB RE IR M P AN 81.50
106 T HREIRE ST AL SRS R /IR, STk Ba1E, RIAKPNER
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RS RIFRHIMBLIA 11.87GW; 2025 iR, XBEE B Redi K fE & 136.65 14FE, Al fREF
PO K. 2026 FLLK, BRFSH STRRER AR AR, 2026 F 1-6 FERTSH SURTREIR K HLA &
64.48 1LJF . RN F AL GE AT RG2S 5, 1-6 H I L 36.58 JITKEHIE. 5 ALETH LR
WSS PR, (HARAI TSNS ERIE . - PIBUR B H AR AR A 58 KU R T

BE 2026 F 6 AR, BFFHTTHT ™ SBUFIEE ™ 7370008 1,027.41 12 70H1 185.16 1470 2026 4F
RS EUE M SN AR RN 23 A8 31.17 AZTCRT 5.76 4270 7581 ReR Y 45 Pos 3 K s 3l R
BE 2026 4 6 HAR, BF5HREIES BT FIG 5T 7 40 7008 392.95 4470 119.34 {478, 2026 4 F3
FESEIUEN SN AR 4390 19.35 42701 2.47 {26

S MBTELSL B, N RET=E W E P TG0 L5 R FEEBEHRRITHRE, 177
W THR, (2 BTN, T REMWFEERBRLE, RF)IHEMW G E

AFARBF=EIN S IEE BN MEF, FESAREA R BRI B S . HAER
FREPHEE S, TORARALT 2017 4E 4 A, BT AEE ST EEEHA MR
BWNE NG SRR T B AT . BE 2026 £ 6 AR, TINEEMEAN 73.61 12
JG, HA AT FER LB 73.44%.

PE T B B AT, TN B ISR R A R 5™ 2ll, AR 8 AR S W HEA HT51 .
SERSRA R 2E 50 T EZON RN ARAT S R LR, b AN EA R 5377l 55 E LR ARAT S5 e
BRI LA TP B L7 sUH B AMEAN R 2025 46N B REEA R BT E B B, F

BT DX 3 Rl KRS AT R 55 SEAR 22 5F (R BE 0, AR WA S RTLAA AN R B 7 RROAS [F] LE A1

J7N G O A B T T E, DA BT BT 0 AR, 2025 4T
B I B 7 RS JA e, A3 88 T KRS e AL B, AL B SR IES K 2 502.14 12.7T;
LA A 96.08 1470 . BIE 2025 AR, SRWIEA B BR800 204.12 270, #A G EZAE KR
BIXH— Z8ITR BB, 75O N AT 5T AT A B 5 B Ak BHMEFE I et
B ZE I DL, 2026 LK, AR GIEREE FAT#M, B A R B
KRB EA N, #E 2026 4 6 AR, SRAAA R % =K% 224.04 /47T

R 7. JEERTMBET=ERYMAR B FEE BN (B 270)

2023 2024 2025 2026.6/2026.1-6
O AN R 5P S5 123.15 313.77 225.80 57.77
2 W R A 38.90 131.86 130.74 29.90
B AN R B R A 2,709.46 3,023.23 3,249.03 3,306.80
RO A 540.60 672.46 803.20 833.10
AL B S 137.37 16.59 502.14 28.63
L AL B A TN A 38.25 13.25 248.72 9.97
AN R B [ O 4 52.93 30.96 96.08 15.77
E SN Eli T 349.95 380.92 477.00 49277

e 2024 MNP HIIGAE SN 111.65 1278, B RAN 20.84 /27T,

BORIORIE: MFHRA, k(s P

RS R B 55T, 2025 4, TN B OB AR e GOBUREIE % 14.45 127, HARE
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i | L ERAREREERG AIRAT 2026 B EIRAE AT RITAT
WASEEAN | s (Em) fSmiPRiRs

RRTRAE N T AR B85 b S HeA G BOWRAR )y 6.68 27T, R4 17.67 17T,
[FIECI IR T #E 2025 4K, JIMBE G RN A R 587 RET 74.20 /47T, #E 2026 F
6 AR, J7IMBEF=AE&RAIA B 55~ R %1 80.72 147G

£ 8: JLERMBEF=IESRAEA BB HEEFR (BhL: 1278)

2023 2024 2025 2026.6/2026.1-6
2SO A 4 R A5 AR AEL 6.96 445 14.45 0.50
E S AE [y YN 216.2 220.65 235.10 235.60
L HAOE A 524 0.70 6.68 0.50
S A 120.38 121.08 127.76 128.26
R ICIT € 15.19 3.10 17.67 1.12
LS El e 79.89 82.99 100.66 101.78

VORI AR EA, il [ s

BBV S TT I, T B ) e A R A B B, BRI R T H Ak, B
Wz 1Bl BE AR e ISR B Y ol s IRBUR BV S5 N LB A B B AE BT b, BT 2w A R
FABR G 2025 4F, T MR PR AT IR AL, VEHLZ B BT A RSP IR B E RS
BE 2025 AR, JINGE BB S S AT, T O 2R BAT VI AR Ao #5 Bt Bt
FEBUR SIS Do 2026 4 EARAE, UM B RREHESN AT S, S 52 8 BT AR HEEA
TH, SEOs RO USRS 2 A TE IR, #E 2026 £ 6 AK, | M= #5015
RN 74.83 14TC.

B 2025 K, JTIMBE PR BT 456.48 14T, 1R BN 110.02 44705 S B 5 HLE T 30k B)
JAN R BE PR B FE IR SR G, [N BN 3.81 4278, [FILLART R (HlT
U B PR R AT A R BN, AR LT AR S E ST, R S T b A
BIRAE CCURERR b ” O B LA B SE RFDCE AR 55 1™ i 4 A PR A =] (LU faifR “
Frhp=” ) AL, ML= A R (R LE3E i, 2025 ) M B~ SRR 1.41 1270 2026 4F
RS, TN R SE R 15 A4 TeHE R, A 2026 4 6 AR, JMIBE A BAURNG B 4 T A
494.79 12701 14522 4270 T MR PR\l 5 8 56 8, 48 e b3t Tt, Ly
FIiE 4.68 1270, [RILLRIER K. AR RITERVE M5 b Gk e M.

Ul “E I+ EERE” W W) R R EFEWF A A B F2—, VFERER

B BB A ABEEhTYIR, WEERREL Y /R: 4 AR B WER TG BA T 577E
BREFEHLHIFFNE, 2025 FEL FRZMW MW EZABE T RFNIHFN B 5 it i S PERIFR

o

[

AT EEN I RS o S AT P g, o, BT R SR AR S 4
EHEN, S “5. H. B IR MBTARAEEEN S, BE 2026 4F 6 AR, BT EE
MEA 1.00 1276, AFFFREHE] 90.00%. BT RARFENEFRERTFE, HiE
Z 55 PV L 4 P B B G . B B R A5 s R 2026 4F 6 R, A AR B E
WA 70.00 1276, A BRI ELBI 60.00% 0 A FIFE BT FDL & TR “A a2+ E I a8 7

LA PR BT 2026 4 9 H 7 H 5w ik M %A i T 48 58 20
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| MR ARERERRGERAT 2026 EEEEIRAEATFLITAT
ASEIR | s o) Emirams

MLEEH A A A, 2025 FAREEF AT HRMER BILE, BRI RIFIRE, 255
P25 SE LS IO S5 U CELEREDIIRN . A et B S A % U es, RRD 11.53 1278, %
i 5.39 1278, 2 B ELIEK: 70.44%F1 701.38%. 2026 4F 1-6 J#EF5 P= Bz il & Tk 550N 8.15
275, ¥#RNE 3.75 1275, 53 AlE EEHE K 34.85%F1 108.00%

T PV R G PR R AR A S HE 4. S 24, FOF R4, el ERELE, IHL
ST, A1F LP AREEZ. &, ARG SHEE, TR, Wir. 107G, WSt E A, BNk
TREG AL S IREF PV R+ IR X% s, SR, Sk, N TRRE. EEd
AT AN A B R A ZS, DL AR B BIAHERT S A 7= TR e . 2025 4F, A5l 4
FRAIERTE R “HEMHATI XS MRS =Mk R, BURIA RS TRIE, SF SR NE
19.21 1270, SE457.97 1270, W, EEEESHIB T 14.69 1476, FSARHEER. 15
M B REHIG SRR 255 . IR ST, BRSSP IR SRR AR R A B, SCRERE R A
Bl AT, 2025 FMF P BT B4 R LB B RS I B I E 11 ANE 58
B IPO; A S 28 MR H 5ERGR H, B HHEAT 19.01 12470, WIS L5E, BTG
GREHRIE G THESAEE R K, RN R G R S, R b, A 3%
PEE AT TR A 2025 K, WG STEE B SHBF LLIR R K. 2026 4
S, SERJTI, TR IS AN S TR, SRR 10 AT R TS R AR
BBkl CHERRAMD » HTh ik, M TR R I & HA . BB, 2026 4F 148,
F 5 7l e T A e G S BT I 40K 36.49 4200, AP AL S HE = H0 11.80 147G, ABS. #if
55 ] 2 Sl R 5 7 4 BT 24.69 A4 TT . 1B TT T, BRF5 7 b k4 A B 4 2026 4 BB IEA 11

FHE A AN SZHL TPO.
£ 9: ITERAEFESHFR (B 27D
2023 2024 2025 2026.6
JREAL L B ik 4 128.18 118.18 113.58 124.95
REHR TS 105.05 150.05 153.95 169.96
BR k4 143.73 173.71 190.71 190.71
HoAthy 41.66 57.70 63.44 69.51
At 418.62 499.64 521.68 555.13

VORI M A, i [ R

A LA (AL 55 - B ABS 5% 5. HEHHE . AU HTREIR I % . ABS K
NEFEFEHA T BLIEFET IERA R BEES T AR R =GB R, #%m E 2N IR
FANRIE ABS 7= ity o BERl 55 77 B AT IS DR 0™ o B e I 5 R 2 SR A Pl
BB IR T REUR SIK B 7 WL AR B e 4, RIS A ST AT IR IS, e R B A
JERTH o TR, BT A GO 8 FIBGKI R, 2025 AR5 P M BB REEEIN RS PR, 2k
i 28 ABS LLACHT e e J2 58 455 ] e U o R BT I L, RIS SR PG IE e 2 8 7, TR A
RS P EE S L 45, AREE 2025 SRR, ORI 185.86 1470, #E 2026 4F 6 A A, #FHF~ L%t
MRl R R B P B AR A 92.81 4470, FE G SRS, IRFEAT R 580, [H
TEW R TR 114.45 4470, TV ke e 5 00 ot SHE B ) % 7 TG B 4544

B 2025 SFA, T LB G B BN B 0 0009 9.17 AT 5.18 4478, 73 il [ EE R B
8.36% I 2.59%; 2025 SEENVEHAFEFIE 77379 2.70 1276H1 0.97 4478, 73R LI
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I @;Lcmm%@uﬁ ;gﬂ(ﬁi’ﬁﬂxﬁﬂéﬁﬁH%}EBE’AE2026&@@%%?&%%"&%%?’&%
Xl b EIED ERITRRS

10.41%- 75.71%. [RIHA, 8RS P2 MV #8551 B8 = S AU 15 55 7= 43 731 9 208.80 12Tl 75.99 1.7,
g3 A L3 10.66%H11 2.82%; 2025 FFENVEWIAN 4.13 1470, [RIEEIEK 25.68%; [FII B T-1%
WA OHT RS O REIR A A PR A 7 (BURfRIFR “HrRSEBBeis” O B AA QU A, 2025 4Fil
T e AR LS IA FE 4.43 4200, FIHGCRIEIE K 3,524.34%. #%5 2026 4F 6 H K, MF A4
(0% 7= VAN 14 B 72 43 3 0 8.87 AL TGN 4.81 447G 2026 4F FAPAESEIUEN LW 1.06 1478,
FE 0.60 127G, FIHIAR, 8BTS =3 5% 15 7= B AU 587 43 3l 229.03 427080 87.49 124.7T;
2026 4 AR SEBUEN SN FRE 4355 1.88 42 76H 3.15 447G

T LA 55 B FF LRSS SEAE T W 900, SRS FFCIE, KB HBEAEIILF: HE N B R S5 X]
PFEGET]5E L R B R

ARSI E BT M, A EHER A SRR AL MR G, B
R RS . BE 2026 4 6 AR, JTMIATREME AN 16.50 10767, 2 F] H MR
ELB it 100.00%. FIAR, MG 14 K0 WA | R eE R TA R g A
EE (R HRAF (CURERR T 8" O, H, R4E) AT ALE S B O 2 1%
X, THIBRAEEITR A RIRS . BER D HIMTE MRS RRE S, #E 2026 4 6 HKE
MHEAK 9.00 127

2025 4F, TN SRR B HEE, S SS RER PRI PR, % B S
K, HIIRAE R 48.44 1270, FILHEK 2.18%. [FINF, B FEMY 45 1R DU 55 924k 77l R v
O, FEEESRAL “ APk Dl 25 ARE X, A TR | BRERAE S5 R AL 3, IR &AL 5 B 8T
HH B DA B b 55 06 T 28 ) XU A5 ) B 05 B R R o 2026 4 B4R, EHMZ I IRINE . KR
P T A R ZLE AN 50 R, A B IR 55 R0, AT AT AR TR e E A3 Tt .
HE 2026 £ 6 AKX, JHNMITHIRE AR 54.53 1470 2026 4 4 H ISR B8 54.64 12
JG, ALK 19.23%, S5 ARERE AT 1.83 JifeTt, [FIEEK 33.23%.

B 2025 F2K, NI BRI B SV BT 0 00 08 94.60 AZ T 19.50 4470 AR SEEIE VL
W NFIERLIE 508 1.57 1276 (—E4E, FED F10.39 1470, #2 2026 426 AR, | ML
(R 8 P S ARG 58 77 40 30l 104,03 42 78H1 19.72 42765 2026 4= FAESHUENL B IRN 0.86 127T,
FANE 0.22 1270, BAEKRE, AFRHTONS KBS HBAR T L .

OSBRI 5 UEF R T4 G RO %, HABRZ W at T R I

P EIEFEERME, TRk FELERRYEENUEFATIE AL, FA PSRRI A N A 7R
FaE B, A & ARSI EUEFE R &5 % . DIHBRRE T REE. #E 2026
6 AR, AFEE. MEBESTHIE PGS 12.66 108, 5P EIES BIRAN 8.54%, ik
BUEZR S R R AT o [RINF, AENARER 5T, 2023-2025 42412026 4F 1-6 H, AFHIAH
SUESR RIS OREIERIES) 20BN 16.31 1275+ 18.54 47T 25.20 12751 19.39 147T.

2 WS TEAT 2026 4F 9 H LABLG R Um T MM SR G 5% 6 120, T MNHI B M EM BE ALt 165,000 FT AR S 225,000 TG, BAEREHEH, T
DAL B P O N g 5857 e YA N | e N 2 DA< OB B A LT Sed

14 A—



I BB RIEREFRBBIRAT 2026 FEEFWIHREZEAFLITAR
fRer (BUHEA) ERTERRE

I @EDHMEI%ICH;(T‘
A 55 X Bt

i EERRIAA, 2025 FARIHFBERL SEANKRIBER KHEARELBBNEK; BME R KURE
SN EAFRRFE, FFERERK, BERFKEEMRE; ERUSFEKBNEERT, FXE
ARFEFEENRETNER; EFRADTEZEIMEBEFNRBAAL, TE TESLAN, FIHKE
EH. PREERTTARRETRTHRBFHEFGEDBRS T RRHERE, FREERBRFHNNBRR
MM BIAMRSZEIE, ARNBEFEHEIBRSERTKE.

EFIREN

WL F L FJETCMHHRN S UATFREFE; 2025 FLAFFEWALURT R EEL BN
AL, (AFFEIRAM S WA K5I 4 A WA K A AR EZE Wt (RIFIFR, 4
ROHEZESITRRF L, 1FEAWPRA T LT [ EWS A IS SI AR K, B A
FIKFFITET s AR T 25 R EHIFENT L A B A S HE IR o

2025 A F FEN SN SR BN G EDV NI EL 53 7514 60.97%F1 34.68% . 4 2w F
BUNA R T, — 2SS, AR FERANFRL TR 18.33%%
24231275, H—Jif, ARARBEEHA SRR TR 66.70%% 2.37 /476, 52 =47l
BB AR BE P ELAL B RIS, )M B IR R B BEAL BN R L R [ 26.14%
£ 1.38 1270; 181528 TGS TR IRIZ BV S HrEK /1, 2 wHTREIE MY 55BN [R] LR 3G 0 28
46.44 1270, HEFEEWFSWAFLLIEGK 46.87%. 2iA LIRFZREM, 2025 44 7 E S [H
LA B BTt

Bl S 5T, 2025 4 B RS RLGTET REIROL 55 IR A JE » 2 Rl H BEIR ML 55 8 ML A K BT
HR2 T B A AT, FUESCH R B R

P FEI S 7T, 2025 4 A L 45 A E BB 45 R TR AT A, (81 bl T i\ KB
L R LA T R

BB T, 2025 F 2w RFBCP R IR P AR I BCR I e 5 LERCR, A BRI BT AR 25.20 12
7o CREREFF L), FILCA B EThs RIS o TR i 5 A S Al 3 Bl o 1
TN B 5 T A < Rl % 7 A ST IRV EA S R P B A e N A5 22 B ), 2w AR BE A 7] RS I 19.69%

2025 452 7 A8 oy M b Bt i AU F A E IS ISR R, 28 7] 2 SR E AR SR R R LE kD

SFEMAGER I LI, |G U5 1 BB BB B R0, 2025 E 4 7] THEKIE
IR AR RN 2 16.49 1278, th T M B B IBCE Ak AL T2 BB AL L SRR I il 55
TOn F T LA B UASIERE Al OR Sk 0 BE IR A K 15 B AN T R BRI N A A B A
FIHRA G BT OB T = A RS, 2025 4R A R SEILENLAMN 28.19 147G

% BIRPRIZILFE, 2025 G208 m) B A L & B w5 R R B RS, P
B [l AT 2 B A [l A 2 W 2[Rl T 5 2025 45 A W) SEIE AR 55 W el B S BEA ) AR 28 1 4
(g B et A R LES A7 P BT
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e | SRR ARG HIRAT 202 S LEAE AT RTAT
ASEIR | s o) Emirams

2026 F LA, AFIENSULN 35.94 1270, HTIRABER I H MBS S IR N, S
HAE 35.85 1470, SEAURE LA 33.00 147G
£ 10: IERAFBRAER (SFEALL: 1270

2023 2024 2025 2026.1-6
B S 147.93 75.32 78.43 35.94
Forpe FEWSIRN 11.81 32.56 47.82 21.79
FLEMN 47.87 37.79 27.20 12.67
FLEB RGN 6.53 4.51 3.06 1.38
Fofiolk 55 N 81.72 0.46 0.36 0.09
Bz (127.08) (57.05) (58.65) (29.59)
o BB A (2.43) (14.73) (22.52) (13.12)
FIE S (43.92) (41.68) (35.74) (16.40)
Fo: R RS H 0.16) (0.10) (0.10) (0.05)
HoAtolk %5 i A (80.57) (0.55) (0.30) (0.02)
e piliak 28.41 37.34 44.70 39.10
A RN EZ S 2 1.72 (17.63) (7.16) (2.72)
=ML ON 55.37 39.21 55.19 40.71
b 55 T B A (12.21) (11.85) (12.91) (5.90)
15 A 51 R (2.36) (3.73) (16.49) (0.76)
B PR R (0.00) (0.08) (0.27) 0.00
BALFINE 40.47 23.04 25.15 33.83
ERIZNIS 221 (0.02) 8.76 28.15 6.71
FUE = A 4045 31.81 53.29 40.54
el 33.20 27.34 45.69 35.85
HAthZr & U as 0.80 0.01) (1.12) (2.85)
AW B 33.99 27.33 4457 33.00
ST B AR (%) 1.84 1.34 2.11 -
P AR B (%) 8.23 6.25 9.53 =
Z3 4 e % BRIl 25
?)?zzf:] gf‘;;q%’g 7.16 5.98 7.29 -
BB (%) 22.06 30.22 23.38 14.49

VORI BT VEA, o ' ' '

ATREBRALTTEN

R BB RS XGHESRE ™ KWK KRR R EE Rk, Bk
B BRI LT KRG, X G IESRB T~ EFE TR, FROFFEFRIEL
A3 B S E AT AR5 -

BAE 2025 R, AFGEHN 2,131.98 1670, FEMAFELEMEE. KIHMNBGK (% 1 FNF
WD L ARG MEERTE . KA K e 5. A 2025 4K, AR TR ERTUN 165.07
75, &R0 7.74%, DMRATAERCONE, HAZBRE s R BN RIES, Lt 4.84 12 7T.

NAERIINGR CE—FEA R 2O ML BRI Eh B AL BT, A 2025 R, AF
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| MR ARERERRGERAT 2026 EEEEIRAEATFLITAT
ASEIR | s o) Emirams

KHIRGR (H—F AR KM EA TN 513.64 {470, BUFEHIBEHE R, S8 m
24.09%. #A 2025 FAR, HFHHG PR TETARE 0.62%, [FIA I EFA, EIERIE 5t
TR L 1.12%, BUEY)FEE 0.57 AN E 70, A RN YSEL BT A SR % 15 8 254.28%, #L B4
KT FE 68.40 NME 3l AFAKIIRWGER IS FRE SRR LG A 0.91 4476, HIARIRIK
HERREN 8.32 1070, HIERIHEMATIGKINGE, oK A7 55 R B 7, AR Fa X FiL 5L 25 7= i &=
B AL PRISESSER

AFE Gy G gt e F BEASEA R T 0 A RS0 U AR B bR 5 Skl B
EIPRIGE, MR 2025 4K, AR5 MEERTTTREUN 459.58 1470, BUEVIA TN, 5 EEE
FE 21.56%. o, AR ZEFEREN 248.80 1470, R 34.61%, TEA8 5 MG m B =4 &
N 54.14%, FZRT M B P2 OB BIAS R P s A oS G A5 & Al 1T B 58 R AR 83.09
1270, 1EAE LR 5 H N 18.08%, 32 BEAMRTS =M HE 08 K A 7 938 (10 L 4 #5058 R A
TH; BERIAEFET RO REE TN 79.58 1470, 158 5 M 4mlstr h  thoh 17.32%, £
NT AT AT IR MR SR NS 7. 2025 4, AT 5SS mE A R A%
(ERTAESRE ) FEHA P .

A A KB BB 68 KICE MR, EREOFEPEIETR . AU, B,
RexOREIRSE. B 2025 SR, o F KPP BRI By 414.43 1270, FHARHEN, &
BT 19.44%, TERNFRGEI . B RS EREEAL, USSR
BRI AR SE R KT 2025 4, A ARSI S RAa %, B 2025 4K,
GRS libe €5 dn o/ R ARG

[i] 58 BE P BN J T BT BEIRY 55 BT RE A R AL A & . B 2025 4EK, AR [EEHE ™~
WIEE 377.53 1270, [AIELIEK: 7.22%. BE 2025 K, A F][EE G- oo E 5 2250 .

BE 2026 £ 6 HAK, ATIE=REUN 2,284.40 1270, KINKGK (—FENBHRD) « ot
SR rE L KRB B RN 5 B PE LB P LR 43 T 23.86% 20.99% 19.11%F1 17.79%.

FEREEFI T A TR, WEMERLH T LT RER W TR 75 KA
HILET] -

N F]EBOLCRA W L 55, SEELARE I R AR, WAV BE AR R Re U RF SRR T, #2025 4
K, AFBERAFRFIAR S EANEZFN 140.67 1076, FTAFEN A 499.89 1470, WEFLFZ (B
AFER) A HEARREE .

R 11: TERA T R AGEHAALFFRIZNN (%)

2023 2024 2025 2026.6
RAFE LR 22.20 20.89 23.45 22.95

WEALFFZ (BEAF M4 154.70 144.75 145.59 160.15
FRIRIR: WRFTEA, s E R

& REEREN
2025 (EA AL G O#F EBITDA [, EBITDA X655 K6 B ZEEB IHE, F54u
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| MR ARERERRGERAT 2026 EEEEIRAEATFLITAT
ASEIR | s o) Emirams

A

BER AR RIIE N, L AT YTEI — AR

MBEA T OEKE, 2025 4E/4 7] EBITDA [FILLA Frighn, FER{BHWEF L FFF: FB, fF
EBITDA £ ir EJt, £ f5i%5/EBITDA ¥U4EWIH P T %, EBITDA H R R [E 5% fir £Jt, EBITDA
ST 55 A S 7 55 e 0 BT aR. 2025 4F, SZHUR U ILA: TR, AR &4
WHRRRBEREECE BT B . BT 2025 SEARAFLEMS R LR, SR Aa 0T amsmE
AT B RRWBEE GBI, ARG — 2 6L .

R 12: EERAF AR OREMRER RN (SFRLL: 27T)

2023 2024 2025 2026.6/2026.1-6
EBITDA 2272 20.38 21.58 5.54
EBITDA F| 5 R EE 55 (X) 2.68 248 3.26 1.93
S f5i45/EBITDA(X) 12.06 12.66 11.58
LEEINFI R (26.40) 8.29 11.14 28.96
B B I A IR 37.00 24.92 18.05 (20.96)
ZEE B A v A SR B ER (X)) 0.93 2.71 1.80 1.01
St 55/ B A T E (%) 83.86 73.51 71.88 66.22
GORBRIE: MFFTAR, s E bR
HAih 8N
XFAMBLRTT T, #2026 4 6 R, BREEM S B E RS, AR AT A RIAELE
HABRSMALR

HORYRIA . REI5 T, BUE 2026 5 6 K, A7 JCE KRBT HEEFHI

HAERFBLAHR: RN FIRMN LERRE) SAHRTUR, #8E 2026 9 ., AFTA
B BIIAA . I, R IEBUEIR U AR SRR IO MRAE AT BORNE S, #ERE
HEH, AFSEAIFF I EEHEL LS.

Rt ST

®i
——2026 4, MAELKFKETN, BFFEARSTOSINERE, BRKFAITEK.
——2026 4, BEFF GG A BT, RN BE R A N, RS S H A BT .
T
£ 13: WPHERE
HEEHR 2024 LE32fR 2025 4E 2R 2026 £ETRI
GV 5= IR 2 (%) 5.98 7.29 7.36~8.14
SR IERASEHEHR O 2.71 1.80 1.93~2.14

E: BARIRION AR DREE .

8 i FE R RAT N TSI A5 S22 i R PR A AT NS FPAR BLREAT 23 WA B BRI K 2 — o TN VRS SR i, s ErEE T 5
RAT NARR M B ZARBE, AT REAFAE A5 [ o T i 19 ) A S AR 5 PR 3, 1255 S TOURT I R 3K AT B T P A5 R s i, DRIk, AT
TRINEAE 25 RAT AR RSE 2 B A5 DL T BEAPAE 2 57 o
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v pmman= | | MNHEFEXIEREFRBERAT 2026 FEHEEWIRFZEATLITAR
mlmia%")l{: =% H

VHEETN

BT

S ERAFRRE

2025 FRAR A RRRFEILL T, BEGES G2 HESLERR LA BARORERINM FA~2 GRS
BEREEARTHE; WS RY, BiFRIERETE

B F= R, AR SRS T P R EARE R MRS ST . NGRESHEE, A
H] EELE AR AT O R AT R TR, B 2025 EK, A FLSMRS RPUEBEYIEIN 1.04%,
Ho i I 5 R AR R K: 6.04% % 598.49 1270, iSRS LB EAER ETF 1.85 AN E 4
Mo B GILELE BOR G, B 2025 K, AR R AECREEYIE T FF. 8% 2026 4F
6 AR, ARG/ AmRE EFERIEARRET

MBEA R JZTERE, ARSI, BRI ACEE BT R . & 2025 4K, AFBEARN
RS EAL LR EFEARGIT N S5 RO BRI 3.16%% 249.84 {276, Hr, Fil
%58 LR BT 40.67% % 124.74 1470, (5 RS HIHBIFE L E T 15.56 AN H 4 52 49.93%;
SR P A S EE ARG T N . A 2026 4 6 AR, AFEEAF DREMEEALLL
RARFFE o

R 14: EERAF TN E R EFIRER (27T, %)

BHEEAE (AFOF) 2023 2024 2025 2026.6
At iES 77.80 79.11 76.55 77.05
55 541.50 564.40 598.49 545.79
K6 779.15 948.52 930.15 1,072.28
IEY g 1,320.65 1,512.92 1,528.64 1,618.07
FLIR6I55 B 55 41.00 3731 39.15 33.73
BERA (BAFOR) 2024 2025 2026.6
B 57.63 53.20 52.20 52.65
TS5 98.78 88.67 124.74 79.72
K55 175.23 169.32 125.10 164.11
SN gy 274.01 257.99 249.84 243.84
TG54 36.05 34.37 49.93 32.69
BN % 27.15 26.69 2436 21.56
B B R IR B %% 27.49 30.10 19.53 27.05
MEAL R 57.56 55.76 54.80 54.80

VORKIE: M TEA, il [ pRa s

W 35 AR DT, A FAE S KBTS SR U BHEREI0 R I, BUE 2025 45K, A rl&IF DRk
FRATIAG 2,079 1470, Ho RIS 1,104 1270 BEA R RIS RATRAE 269 1273,
Hrp i ARMEIFAE 183 1278, #&MRaETEAL

ESG 447

4 PIRAEEFRE ESG R PR S5 R DU IR E 2 SR (L) A IR A B ) ESG PSS ROV, 456 LIl fE 2.

wdl =%

f {7



I @)mim%lzmm
ccxi

I BB RIEREFRBBIRAT 2026 FEEFWIHREZEAFLITAR
fRes (BUH) ERATERRSE

RBARREMZELHSREN, TERFEERRE SRR, FRBITHSRE, RTHNMATRRH
g, ARRENRSHE, EFFY, BE ESG REE ).

W, AF KA AR N RS, AR T IR R T T A E S R A, A
FEZE T ARKE SRS B A 7 G F AT IR A R SRl R i e
o, RHERNTESE (REOESRE TR .

FRITE, AFRRIBATAHESTUE: SILEENLH . IRk RS, AN RREtE.

REITH, AR THBRRS. HESAEEZA RN A FREEAEN, Hh R RS- AR 1
EAUIHIA . B 2026 4 6 AR, AFIEFSH 12 KEFMAM, HPHTARERES 1 4. Mo
EHRAL, AFERSTRIEK SARFERBERAS, FitERa. REBAS. HiMEE%E
e, R SRAEEE RS, SRS T, BT, BIEE #EFSMREST
B hngnit.

SMNER 3 HF
XU B RASRRRETARNS, REETOSMOL, FRHIZEREAR N HTERENEH

3.

TG R P T B U K B [ A MV AR 22—, FER RS 21 M TN RIBUR IO K 130 H -

TR IR AR ™ SRR SO, R RS DR A it . R &
REE R “3427 MRS ATR . A 2026 4 6 A, MFEEIE BT 1045621 1478, it
FRG AT 1,843.42 1276 2025 ESHUENLAON 1229114478, FR1iE 42.60 1475 2026 4 1-
6 ASEEUENLAIRN 551.62 12T, 1#FIH 34.88 127E.

TER A R BT &, 4 A e S U TR o, o
BRI AT LSRR AN T IR R T N, S
SEBREE AT TR R RS 7 BN T VAR H PG FRRR BB A AU
BHIE

RS

i ERTA, RGBT A I A RA T 2026 4ETH IR EL I B H AT
RATAFMS: GEIRD 7 MEH% %A AAA.

20 A

~=-



hifEEE | [N EFEARRREER G BIRAR 2020 FEMELRAEAFRITAR
WASEEAN | s (Em) fSmiPRiRs

fi—: I"MNEFREITREARNDERATRNEHE R ALRLE (=
2026 &£ 6 AK)

[100.00% (2EEE) |
PR et rmgeuk | | ramaeen | [ oneweae | [ o Jo—
[ ARGaRAT | | IRGERLE | | REFERAT | | BRAT
[4382% | 3am% [ 11.18% 9.60% [ 572% | 26.49%
[ rHEARSER R ERAD |
[100.00% 73.44%) 60.00% 100% (&ias) 8.54% (&)
SRR
HERRLT
| 70.06% | 90.00% | 100.00% [100.00% | 100.00% riEeEE rESE [rmmﬁ TS
rhex | [rmemews | [Cwesm | [omEs | [ eses el obuicl ol sl L]
AesEiam HAEEERRG BHAREM EREHE el 100.00% 100.00%
AR AEAE 28 ARLE HIRLE prem—— P
HREERAE (L) BRLE
75.00%| igmERA | [100.00% | HISFKIENIHHES
NER BEEIERL
BERRLT HRLS . " EEEES
65.00%| TFARRAE - N mﬂimﬁrmﬁﬁ_ﬁﬁ!ﬁﬂhmﬁtﬂ.ﬂw () BmLE
100.00% | SO GRS | 2 BEARATE LR ARAEEERATING25.00%30W A
= R E) 3 IR SIS T AT AL EMMA 35, 00045 R
65.00%| HFTMARLEA iE4: BT T L A R AT S TR A35. 00545
sfeagr | 10000% [ rHEsEsemEE S SRR AT S R S AR L SR RS
BRAE 6 REMDERRERAT, SFESHEMEDERAE. MEECLE IR ERA DS e
100.00% NI SR EEE FAELENE13.93%, 815%, 447%NBN
BEGRAE" 7 HES R R AR AT S LR SR TES40 00%0%
100,00 RHIRTRERTE
AHFIERRLS)

R Bk L
LE £55
G G HERRE RS EMSERERS
R 5HAEES R & REZRE
FiHERL
L2
l
BEEE
|
| I | I | | | | | I |
~ 3
i % o EE B R K S Aoe ] &
# 5 2 B ES{ R BN B I N R
I i g || 4l &ﬁ 1 k1 KBS B KX RS R
f i ® | || sl #e | s0 || w || || Dl 2|l ]|
& ¥ w || & || &Z 5w || 5 || = || & # |
&

BRI MAFRA

21 A



I @mm%@nﬁ
ccxi

I BB RIEREFRBBIRAT 2026 FEEFWIHREZEAFLITAR

e (EMHED) ERITRIRE

Bt = : IS AR EREFARBBRAAMZSHEREZER (SHOR)

Vot 5 8eim (BAAL: 1258
RmBE
A8 Gy Mk Rl B
(T Es
LA FAL % 5
KR
KIIBAL % B
I 5 B
B et
FLIIE R
KA
INZRETe
il g7y
Rl
KHIBI%
Kk
FEED AW
VA B A R T B Rl A
BB
pxlls- i
BB A
b 55 K B B
B BAm AR B2 %
i B4
HAE
VAV T A ] BT R
XA B AR
LETEFI R
BIE S I
FEVHEF UL

B REBHE(%)

T B R P35 S B 7

JIT AR B FH AR HI AR
PGS [E] 4 R
B AR AR
Bl B R
LRI R R (B
BT R (%)

VARG LR
WEALFF A (BEAR F48)
BEEH BATHR) (%)

»
)
O
B

183.97 186.89
45023 566.03
43.97 13.89
0.00 0.00
320.10 289.46
304.21 331.07
131.90 352.10
1,871.70 2,198.12
93.96 7244
514.51 579.11
257.26 327.03
1,456.24 1,739.03
541.50 564.40
779.15 948.52
1,320.65 1,512.92
415.46 459.09
286.29 311.70
147.93 75.32
(127.08) (57.05)
28.41 3734
(12.21) (11.85)
(2.36) (3.80)
4045 31.81
33.20 27.34
24.04 22.94
33.99 27.33
133.86 164.42
(120.63) (257.21)
14.69 86.46
2023 2024
224 1.56
17.93 14.05
8.23 625
1.84 1.34
22.06 30.22
7.16 5.98
22.20 20.89
154.70 144.75

165.07
459.58
10.02
0.00
309.21
414.43
377.53
2,131.98
81.71
536.40
327.65
1,632.09
598.49
930.15
1,528.64
499.89
332.30
78.43
(58.65)
44.70
(12.91)
(16.76)
53.29
45.69
35.19
44.57
61.36
(82.14)
1.81
2025

2.46
14.27
9.53
2.11
23.38
7.29

23.45
145.59

22

2026.6/2026.1-6
191.90
479.59
13.78
0.00
368.88
436.56
406.46
2,284.40
135.58
661.29
342.38
1,760.08
545.79
1,072.28
1,618.07
524.32
350.95
35.94
(29.59)
39.10
(5.90)
(0.76)
40.54
35.85
28.10
33.00
21.63
(9.81)
15.88
2026.6/2026.1-6

22.95
160.15

37



IS BRI RE AR B BIRAF 2026 FEEEWRFZZFATLITRE

fRes (BUH) ERATERRSE

i 57.63 53.20 52.20 52.65
EBEARLL A 57.56 55.76 54.80 54.80
FLAG45 /51 55 36.05 34.37 49.93 32.69
VishiE ReEfiRe 71 (BATOR) (%)

AN B B 5.69 5.77 5.34 4.79
B A I 5% 27.49 30.10 19.53 27.05
EBITDA F| 2R FE i 4 (X) 2.68 248 3.26 1.93
S5 %/EBITDA(X) 12.06 12.66 11.58 -
R /A B A T E 83.86 73.51 71.88 66.22
2B I A IR R R 2 (X) 0.93 271 1.80 1.01
LENE BRI A 51 55 (X) (0.10) 0.03 0.04 =

23 A

" 4



| MR ARERERRGERAT 2026 EEEEIRAEATFLITAT
ASEIR | s o) Emirams

f=: EXVSEFOHTELIR

JEIf% =JE I AR+ A S+ — £ A BT R AR RS B 5+ At £5 55 R A 0
KHIB%5 =S TR A e+ A B 7 A5+ 5 55 1A BE I

B =K 55 4+ BT 55

ZIRBERI T L =P A E RS Ak - S e

B R

(R AR SE SRS - AR HE S R/ QR A3 SE SR k- B
TEZRHO

Iz5
B T— — 1R T G4 H T ok S NGRS S P DA SO M 28 3 ELFC A Bt A 24 3R 25
PR B9 4TS 722450 55 M e TS 72+ A 8 7 V2 T4 5 2 B BRARE R 3 .4
SUEATAT R (REAE L148) =B T R KRR 7 B 2 7 DR 2 BRI 2028
YR AR (AP A TS50
BEAA L —RR% AR+ A RS
FE =8 AR S5 S Hh 7 PR SV R A 25 R A BT S5 I 3
— TR T S K AR+ LA 2 S T LA T N 24 94525 10 S 72/
P A T Sy 4 7 LA B 4ol 8 7 AL 25 T+ R S R
BRsuls +H A 2 5 4L UG T A9 1 2 50
e =8 AL T T -+ R S T L 8 2 S 0 - T T 080 8 72 [
T T 471
EBIT CABLHIZ 4D =R A 2 FE AR 85 -l 2 P47 25 T R 0
EBITDA (EBITIHPMANATEA)  =EBIT+HT IH+TC I P2 WS+ HA 45 3 2 FH 4
Ml 5% T # B 45 W PR TF 70 P+ 8 2
R— = A+ 53 T 3 B AT 4 A 45 A SR IR I T A2 I 4
= SRR B
- =N H T 45 B P8 20 08 Bl 2+ R R 2 S 2+ A
=N ON " e
BFIEE B fai+HAd U
AL BRI R =\b%5 BATE B BN
BRIP4 24 e 7 =3 UL I P M A M) 2]
T A R R =R R V8 TR 2 AR I 2 722)/2]
T R R = R R V7 S b R W 7 S 50)/2]
Qg\:‘, A1) )%-’:4‘ ﬁ*ﬁ: 3 N ‘
VISR CHRTL i o 04 1 W A AR 9
EBITDA | |5 {7 fi % =EBITDA/F| 237
Refige 1 = (BB IS TR B B A 55 28 B A e 4+ 3 A oAt 5

Lo B DL A S PR B £

e L RIESTH FEEBRAANESOH . B RE

LENE S A RIS SR W e W LD /AE S

A S A, PEHORIG & IV v B PR LRIST . 2R3 Rl S S Bl

FM AL H; 2. AR GETBITEIR 2018 F & — M &Rk @ ay  W£[2018]15 5, XFFARPATH SR ik, K
WP AR, RIS =] LS SRl P + 1 SRR R KRB R 7, B AAIKII A E R AN LA KT A B =
B A+ A SN T B AR TN 2 4 Sl B+ T B e B R 2 B K RO A% R+ At 45 2L T T 17 R
W75 3. MRAE (AFTFRATIUESR A AlE BRI BMBEASH 1 52 H R IEEEA%[2023]165 5, FEHMRELIESAHIEF S
S TEHBEXRR, KBS IEHREE S, (BT R RRE R, SEmi el A A 5 S8 SR R g i IE 5 0 45 350
R SR ST

24 A

W A e NS



B : ERFHNFSRENX

AMAAS I PRAR
(BCA) E&%S

=% (EHD ERITRRSE

HX

v = | | BB HEAERERRBERAT 2026 FEEFIIRFEZANTFLITAR
EDlWaI%ICH):(T:

aaa FEANERFRSCFE T, PR RAEEBI5 INRE IR, FEAA AN 25 R, 3 2 U AR A1
aa FEANERARSCRE T, P REIE RIS I BE R, AT TIR IR, B XERE.
a FELANERFIR SR T, PR RELIE BT BB, 05 ARG GBI, B2 XS
bbb FELANERR SR T, P REIE B IR — M, RARATAT BN, BL .
bb FELSN R SCRT T, PR RELIE BT BB ES, RAMATHA T NRA, AEmELIAE .
b FETAN R SCRE T, PR RARIEB155 B RE T BONHM R T R O 2850 R 8, B RURR
cee FETAN ARSI T, PR RAERIE RS B RE IO T R IO HEA B, B Rl -
cc FETANERRSCFE T, RPN REAARRELLLNGST, BLAMR M RES KA.
c - TETANRR IR N, RPN R AL 55

TE: B aaa 9%, cce B UL RAERSN, o MEHEHRITH “+7 o “-7 FESEATRHOE, RN R IR R T AL

EEERRS HX

AAA SEVPXT GELE RS HIRE JIRROR, FEARZATIZTE TR0, B4 KGRI,
AA PP RELE ST HIRE SRR, ZAMAFIBRI AU, BA KGR,
A VPN RALIE GRS IR TR, AL ARG TR R, S KRR .
BBB ZPFRTRELE RS HIRE 1B RAMATIABLE BN, SR
BB VPN RALIE GRS IR JTHRTS, RAMATFH L RIRK, AR E L K.
B 32 PP A5 55 B RE I BRI T R A AR DE AL, A KR
CcccC SZPEXT RAELIE G55 BIRE UM R T R AF B2 R0, B2 XU -
cC ZPR GRIEARREZIR G, BLORARERRAE.
C VPR RARELLL A

T Bk AAA 9%, CCC St bL FEEZAN, & AMEHEHAH “+” |

C-7 RS HAT A, ORISR AL T AL L

IR IR AT S X

AAA i VRN, BEAR AR AT, 5 XS
AA i Z ARG, ZARZFIEREMED, FHRSARI.
A iR EGR, K5 ARG FHERMEm, 5 HXRRIK.
BBB izttt ARZFREEMECR, 50 RSB
BB iR 7 VRS, RAMGTIBLEMARR, AR E K.
B i Z R MERORMKI T RIFIIETEIAEE, (5 RS .
CcccC i 2 AV LRI T RAF IR GRS, 5 KU B o
cC BEARRNREBUEZ L5 -
C AREBIE S .
T B} AAA i, CCC BN RS, & MEHEHA “+”  “-7 FF 53T M, FORME sk T AL,

HRFREERS =X
A-1 AR PG, AT RREEARD, 7.
A2 AT BRI, M.
A3 WA BRI — M BRTES ZARIIT LRI .
B AT R RESIBAR, B EL K
C AT BRESIMAR, HL A =
D AREFEHIEAA S .

VEr A R T A

25



i | L ERAREREERG AIRAT 2026 B EIRAE AT RITAT
URISEEOM | s (I fERTHIRE

itk AEECTZRIR DA T N R R VAT ) 2 5 4R9 SOHOS 5%

f%%: 100010

Hih: +86 (10) 6642 8877
L3 +86 (10) 6642 6100
Mk www.cexi.com.cn

Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Hutong, Chaoyangmennei Avenue, Dongcheng District,
Beijing

Postal Code: 100010

Tel: +86 (10) 6642 8877
Fax: +86 (10) 6642 6100
Web: www.ccxi.com.cn

26 A



		2026-10-14T13:48:43+0800
	王雅方


		2026-10-14T13:48:56+0800
	曹蕊


		2026-10-14T13:49:12+0800
	张俊宇


		2026-10-14T13:49:23+0800
	郑耀宗


		2026-10-14T13:58:27+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:32+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司


		2026-10-14T13:58:38+0800
	中诚信国际信用评级有限责任公司




